
s

KIDDER, PEABODY CO.

i15 Devonshire SL

BOSTON

17 Wafl SL

NEW YORK

Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of

BARING BROTHERS & CO., LTD

LONDON

J. K. Rice, Jr. & Co. Buy & Sell
Ilurnn Pros. Ice 1st A Snd rfd.
I'otnpiillng-Tiili-Ilecorilln- g

Pel., Luck. 4- Western road
Famous I'lnj Corp,
Gunninty Trust Stoik
Lehigh Valley foul Sales
New .nrk State Hy. Com.
Remington Typewriter Storks
Mnger Manufacturing
Texas Pacific Coal & Oil

J.K.Rice,Jr.&Co.
rhones 4000 to 4010 John. S3 Walt St., N. Y

Bonds for Investment
Harris, Forbes & Co

Pin Street, Corner Willi n
NEW YORK

Amer. Light STrac.
Bought Sold Quoted

H.F.McConnell&Co.
Members .V. Y., Stock Exchange
2.5 Tine St. 7W. COM .lihn Ness York

Canadian Gov't
BONDS

Bought Sold Quoted
G. B. dc Chadenedes & Co.
20 Brcid St., N. Y. Pha-- e Rector 3112

t - r :

Suggestions tor Investors
txuiy be had on request

A. B. Leach & Co., Inc.
Inicstment Securities

62 Cedar St., New York
Chicago
D03 ton

ITlllade-lptii- i

BalilniGrc ndon

CENTRAL UNION TRUST CO.
of New York

0 Broadway 54 Wall Street
lUtANCIIF.S

5th Atrnue at OOth Street
Madison Atrnue at 47 nd Street

flth Atenue ut 3Sth .Street
Capital. Surplus and I'ndlvldad

fronts S2.i,UuO.UiX

HKl'L'IlMC.l ARGENTINA
C I u (1 a (1 do II u e n n AiresODRAS SAX2TARIAS DE hA NACIO.V,

Construi.cl6n de un-- i librlca Je adJo
sulfurlco.

Llimas a Mcltacirtn pnra la construe
cl6n d una fAbrica de acldo sulfurlco, de
acuerdo con e pit ego de conditio nes que
loa interesadus ptulrin consul tar en ?1

Conaulado General de U Kcpublka Argen-
tina en la. dutiful lo Nunn York. 17 Uat-ter- y

Place, Room 2 J7. tudos los dlua h&bllei
de 10 a 4 p. m.

pmpuestus deborin presentarse en la
Fecretaria del Director. o .1 Us Obrns Sani-
tarian de la Narldn, en la cludnd de
liuenos Aire, Capital de la Itepubllca Ar-
gentina, ante de Ins 2 y ' p fciu, del dta
I de Novlembre proximo, fech.iy hora en
que perdn atlertas, n prenencla de los
Interesadoa que inncurrnn al arto.

I. CI.LAtfCO, Trosecretarlo.
Buenos Aire, 4 de Junlo de 1318.

A KG EN TINII R Kl L'RI.I C.
CITY OF llUENtm AIRES.

BANITAHY nORKh OF THE NATION.
Plant for Manufacturing Sulphuric Add.
Offers are Invited for the construction

of a plant for manufacturing sulphuric
add, in accordance with the conditions
which may be consulted by Interested
parties, tn th Consulate General of the
Argentina Republic In the City of New
York, 17 Battery Place. Room 227, on
working days from 10 till 4.

Offers must be presented In the Office
of the Secretary of the Council of Public
Works of the Nation, In the City of
Buenos Aire, before 3:30 P M , on the
lth day of November next, op which day
and hour they will be opened In the pres-
ence of the IntercMted parties who may
wish to attend Ihnt occasion.

C CKT.ASCO, Pro Secretary.
Buenos Aires, 4th June, 1918.

DIVIDENDS.

.Slock of
Record.

Barnes-ICIn- g Development
Co., q. 10c

Cerro de Pnsco Cop. Ming.
Co., q. II Aug. 23

Cerro d I'afccu Cop. Ming.
Co., ex, :5c Aug. 23

Canada Steamship Lines.
Ltd.. pf, u, 14, ','r Sept. 1 1

Copper Range Co., q, SI. 50. Aug, 21
Cresson Consolidated Gold

Mining and, Milling Co.,
mo, loo Auk. 31

Cupey Sugar Co., pf, 7',1. Aug. 15
Genernl Asphalt Co., pf, ij,

tl.CS Aug. IS
New Market Mfg. Co., q,:. Aug. 13
New Market Mfg. Co., ex.

I'i'.i Vug. 13
Swltt & Co . i Vug. 31
Union Tank Line Co.,

12.50 Aug. 30
Phlla. Klec. Co, q. 1 j T . Aug. 0
New River Co. pf. 11.50. .. Aug. FT

EX DIVIDEND lABLE.

y

American Cotton Oil
American Foreign Sec. Corp. . .

, American Humiitr Tob. pf....
I American Tobacco Uerlp)....

Itny State Cotton lt pf
Central Ark. Ity. & l.t. pf
Cities Service
Oltlea Se.-vl- (lock)
Cltlea Kon'lca pf
neera Co. pf
Federal Ulllltl nf
Heneral Asphalt Co pf. .

General Deelopmfnt Co
Ir.tcrnatlonal Nickel .... V"
Liggett fc Mvers Tob
Manall Sugar
May Dept .Stores
National Acme
Ohio Cities Cap
nils. & Weil Va. Hy. pf
ri'tsburg Steel pf
Tnrto Il!c4n Tob (scrip)
Ftnt.dnrd Oil of Cal
Slanrtard Oil of Cal. extra

Southern ripe I.tne
I'nlted lrug 2d pf
White, ,T .. A Kng. Corp pf.
While. J. (1 , & Co. pf
While, .1. il Mnng. Corp pf . .
Whlto Knob Cop. Ac Dev. pf .

Krlda
Cosden o. pf
Detroit Dulled
I'ntlon il Ills, ult pf
1 Kteamililp
V S Kteamithtp extra

Monda- -
ManliHtUn Shirt ...

Buffalo
L

Pay-
able,

Aug. IS

Aug 31

Aug. 31

Oct. 1

Sept. 5

Sept. 10
Aug. 20

Sept. 3

Aug. 15

Aug. 13
Oct. 1

ePt. 25
ept. 14

Auc 28

. 1".

. sr.
IH".

. sr.
3,

. 1 '.i

.
;".

. He.

.lvtr.

. ;to

.11.00.. Jr.

.2 '4

. 1

mr.
. 6r.
Hi r.

.Il.TS

. 3".

.12. SO

.12. 0

.S3. 00
1 'i r..ir.inr..ir.Sc

1 i
.12.00
. 1 ;
.

S
11.00

Sold tx dividend In New York Tuesday.

FINANCIAL NEWS

AND COMMENT

Prices Nonet on Submarine
Sinkings ruici Striifgcnt

Money Conditions.

POOL LOANS $25,000,000

Volume of Trading Somewhat
Restricted, but Declines

Were Orderly.

After a display of moderate etrencth
tlirouithout the flrnt hour, the stock
maket yesterday wns subjected to pres
sure, but the reaction caused net losses
for the day no greater than 1 10 points
In the active stocks, with most of the
declines confined to fractions. The key-
note to the market was the resumption
of stringent money conditions which
made their appearance at 11 o'clock.
Dining the remainder of the iicsslon the
rcrources of the money pool were culled
upon constantly and at the close of
the It was estimated that at least

25,000,000 had been nupplled from this
soutce, owln? to the calling o loans uy
the banks In preparation for the final
payment y on the liberty Loan
and ns n result of the withdrawal of
Government deposits. The decline of
one to two points from the day't bei-- t

prices was helped nlotig in the late
trading by the reports of submarine
sinkings close to the port of New lorK
ns well as by the failure of the railway
conference over the rental contract to
reRch a definite and tangible conclu-
sion. That a few rails and industrials
made a net gain for the day and that
the largest declines In the active Issues
were inconsiderable ill the face of bear-
ish developments' were facts thajt Indi
cated the firm tone underlying the mar
ket, which was largely In professional
hands.

Thf news from the western front
ceased for the moment to be of primary
lmpoitauce and traders turned their at-
tention to Fitch domestic considerations
as Increasing damage to the corn crop.
tax aniV bond payments and the dllll-.ult- y

of financing speculation with the
present small supply of money. It was
aserted that United States deposits
were withdrawn In order to meet the

2oO,fll'0,OOU additional credit allowed
to France nnd rfngland this week. The
Liberty bond final payments are only
$70,000,000 In this city but Now York
Is being called upon to aid other cities
where a greater percentage of the Third
loan 'einalns to be p.Ald.

The volume ct trading was somewhat
restricted yesterday and the pressure re-

sulted only in an orderly and fractional
falling oft In market value, the session
becoming dull as trading progressed. In
the active list Hide and Leather pre
ferred and American Writing Paper pre
ferred were strong, with net gains of 1'2
points or more. American Telephone and
Telegraph celebrated the successful sale
of Its bonds by the underwriting syndi-
cate, making a net gain of . Frac-
tional net advances were shown by the
tobaccos and electric manufacturing Is
sues. All the other active Issues fell off
fractionally for the day with the exctp-tlo- n

of Canadian Pacific, which lost 1 14,
Baltimore and Ohio, which lost 1, and
Heading, which showed a net decline of
1 The only feature In the bond mar
ket was the rise In Liberty 3', is to 100.08.
a new high for the year.

Francs established a new high record
for the jear by advancing 10 S.65, with
a i'j centime reaction near the close.
Sterling declined '( point In. the late
trading. All the neutral exchanges were
weak, pesetas dropping 0 points, Swiss
2 points and guilders of a point. In
the late dealings throughout the foreign
exchange lis: demand slackened nnd the
market closed easy. There was no sup-p- i)

of time money cither for new loans
or renewals. With liberal aid from the
money tiool call money was loaned at 6
per cent, on mixed collateral and 6ij per
cent, on all industrials.

LONDON MARKER.
LoNPO.vr Aug. II. Although profit

taking In stocks which have recently
advanced caused irregularity In the stock
market to-d- tne undertone of trading
was decidedly good, (illt edged securi-
ties were firm, with Indian stocks promi-
nent. Central American issura had a
generally higher range of value.

Chinese securities were strong on ar-
rangements looking to the adoption of
the gold standard there. Diamond shares
advanced on reports of an excellent out-
look for the Industry Cement and oil
stocks were active and hardened. Money
was easy at 3 per cent, and discounts

ero quiet at 3 2 per cent, for
shoits and three months bills. Gold pre-
mium at Lisbon, 130.

MONEY AND EXCHANGE.

CALL RATES.
Mixed Loans. I Alt Industrials.

High 0

Low 6
Last b

Renewals 6
Year's high. ... 6

Year's low 2

Mixed Loans.

Sixty days.
Nlnely day"
Four" months
Five months.
Six months.

TIME LOANS.

1'er cent
6

6'd
t'a
6ft

COMMERCIAL
Prime UIU

Ileceivaoie.
Sixty days
Nlnely days 0

295

nihLow cl,Lt tu
64

low j;4

All Industrials

Nlnely
months.

Six
PAPER.

Indorsed six months

rer
60
iO
(It
eo

Names.
to

months $
ACCEPTANCES.

fr) da- 'Odays.'
Bid' A,k Dld- - A,1' BIJ' Alk.Eligible member

t.J?LlV ' 4A 4Vi ifr 4
r

banks 4 A 4 IA 41Ineligible
bills . ... 61 4; 61 41 61 4

CLEARING HOUSE STATEMENT
Clearing exchanges. ..30,!T0,CS; bal-

ances. Wt.50.',;il; bal.
J1.0U.SS6; Federal bal-

ance, la.STS.SM.
DOMESTIC EXCHANGE.

Boston, par; Chicago, par;' St. Louis. CO
10c. discount bid: San Francl.co. par; Mon-
treal. 419.061 premium; Cincinnati, par; Min-
neapolis. 10c. premium.

SILVER PniCES.
Rar In New York,

prliel. unchanged; business price. Including
premium, ;00Hc. unchanged: In London
IS) id, unchanged: Mexican dollars. ;;c

rUKElliN EXCHANGE.

Sterling Low. Last.
Demsnd... 4.781 4 751 4.751

4.761 4.761 4.761
Franc- s-

Demand.,. (.651,
Cables 6.64Vi S.6IU

ftormal
rates

of exch.
4.U6 Sterling
6.1W6 Paris

ong

Shanghai
H Greece
42.11 Holland
4:.ll India-Calc- utta

Sli: Italy
15.34 Japan-Yokoh-

26.79 Srandlnaria
Stockholm
Copenhagen
Chrlstlanla

1 2M Spain
South America

32.41 Bio
l.tt'OI Argentina (gold).

Buenos Ayres....
S.1S26 Swltierland

Ru.sia
S0O ruble
1M rubles. ...

H

(4
Kenenals
Veor's high
Vesr's

days..
Four
Five months..

months....

Other
Three six

J$ W
41i

4S 4W.
banks

Houe
debitances, reserve credit

sllrer OTSc. (official

lilrh.
Cables

S5M s.rj'i
S6iu

Yesterday's Cloit
uemana

or checks,
4.751
i.tSli

84 00
I194

20 .0
51

S5.7J
7.51

631

31.40
331

31.lt
til,

24 75

n
44.ri)

3.9S

12 10
13..V)

TIME DILLS ON LONDON.

cent.

Prey,
close.

.7
4.77

6.N

Cables.
4.761
6.644

I.1C
120

20 M
614

8S73
7. SO

64

31. M
151

ai r.o
24.15

26 00

11..
:.6

1170
13. W

Bankers CommerCal
M days 4.72 M day 4,71
CO days 4.70 )0O day 4.69

THURSDAY,

NEW YORK STOCK EXCHANGE PRICES.
Wednesday, August 14, 1918.

Day's siles 4 888,470 482,100
Year to date - 84,392,346 118,568,400

Closing.
Hid, I Ak,
3V,

334
S3
47
93H
84H
42H
80
18V4
18H
S2M
34
BOH
41H
67
7S?4
74

110H
109
130H

94
92H

162H
G3V4

35
174
4GH
66H
CO

85-i- l 864
81U SL1

103,'nu
55
52

1'
1037
83,i
2641

1434M44
11, 117,150c

4241 43419'
614'

1534115441

674 684'
344

74!

784
934
684:sv
654

6

354

6S429'

84

154'
324

294
494

9241

4741
95451'

7
126l284

304'

lsu;
33,

100
17l

204'

106

9

7

74

125

154

103

1274

814
9

784

614

34
2

67H

110

165

3.V
i8v;l

102 10'
n m

I 8 I

'

65
I

109

5514.

Hi
104

44

57l

78'

25'
7641

474'

35!
724'
43'68'

110
58!
84'

15;324'
28429!

147

324!
44;

984j

1S,'

101 103
29U

155 160

Ut 1154
744i 75'
644

194' 19--

100'101

5341 53'

564

514'

734

4241

894
684

264
384

364

6141

105

154

874

634
116

394
414

151

1244

144

1044

244

424
941

464
194

674

84VI
47?,
91U

42i

18?,
824

1104

130H

92i

66H

94i

164

234'

294'

1454

824'

974

374

In

244
574
724

108

514!

204
204

424
1074

394
104

934
444

364
704

924'

114

135

244
644

119

194
152

724
124

384
1034
154

128

105
1114

514
104

94

694

DT,

11.

5

25 26 I ..
19

82 86 I

34
57

49

16
78
32
47
22

43

53

29

23

81

32
44

64
26
98 4 j

37 '

86
84
68

28

'

28

89
3

71

68 4
20

92
43
14

51

70
90

24

92

11
27

31

19

18
71

38

94
61

111

61

38

14
30
19
60

35

33

84

85

34
51 U
42

78
74 H

59

60

61

27
68 4

59

45

52

7

49

94
69 '

66 I

39
33

29

50 '

I

ICli""711

93

48

52
8

65
26

30

56 I

34
90
85
59 !

65
'

25 25

27

88 !'

89

20

39

89

73

23

43

70

t

90

IS
'

CO ;

73
23

90
69

15

38
62

95
62
24 4
90 '

28
74

7i

32 U

37

44
40
43

16
19

71

96
62

81

39
25
15
31
20
62
79
42

46
19
37
62

81

20

34.

Sales.
1300
400

4000
too

2150
100
85'- -

1600
100
400

20
1000
1400

300
200
300

1400
COO

625
85

5500
100

3000
400
600

4300

A.asko Ould Mines HK 3H
Alfiatrn tittiontt fl f ' f

Mf? ...
Mfg pf.

Am Can
rm can pt
Am Car & Foundry

m Cotton Oil
Am Kxpress
Am Hide & Leather

Am Hide A Leather.....
Am Hide & Lnthcr pf...
Am Ice
Am Ice pf
Am Linseed Co
Am Locomotive
Am Hmelt & Kef

Steel Foundries
Am Kef

Am Kef pf
Am Sumatra Tobacco ...
Am'Sumntra Tobacco pf.
Am Tel A Tl
Am Tobacco
Am Woolen
Am Writing Paper pf

700 Zinc. Lead
lOOlAm Zinc, Iead & Sm pf.

4300' Anaconda Copper
lOO Assoclatcd Oil .Co

HOOlAtch, Top & Santa Fe....
400lAtcli, Top & Santn Fe pf.
200Atl. Oillf & W t S S

31100HaIdwln Wks
1600)llaltlmorp & Ohio
lOO'liarrett Co
100Batopi:as Mlninir
700 Hethlehem 8 pf.llOI4'1014

3100lnethlelum Steel II
lSS'ltrooklyn I'nlon Ga3 .

200Hooth Fisheries
100'Urown Shoe

11U0 nurns Rros
100'Hutte Copper Zinc.
500'Ilutte & Superior Copper.
lOOICnllfornla Packing Co ...

2100 California Petroleum ....
835,Callfornla Petroleum pf..
suoicanndtan Pacific
200!Case. I, Thresh 834' '

1900Central Leather 67' 68! 67'
9nn Piifrn .1a - '

800 Chesapeake & Ohio
108lChlcago Gt Western ....

4' 16200!Chlc. Mil & St Paul
7' Mil & St Paul pf...'
7 200!Chlcago & Northwestern .

6 Pneumatic Tool.'
. .' 4900:Chlc, Kock Isl & Pac

6 300 Chic, K & PaVfi p c pf .
'

7' 400'ChJc, R I & Pac 7 p c pf.
..I 100'Chlle Copper
4' 500'ChIno Cofeper

. .
' 200!Cleve. Cin. Chic & St L. .

3 300iColorado Fuel & Iron....
. .' 100, Colorado & Southern

4 BOOIColumbla Gas & Elec....;
6 SOOIContlnental Can

. . 1400'Corn Products Rcf '

. .' 6100lCruclble Steel Co

. .
' 1200Cuba Cane Sugar

9 ci Hudson ....
2 3300 Distlllprs Securities Corn

100'Dorne Mines '
1 700 Klk Horn Coal Corr '

. .' 2100 Kr'e

..' 800,Krie 1st rf

. . 700 Krle 2d nf

Si

5,i'

1074'8.16

34

Am
Sugar
Sugar

Am

Locomotive

!)aonn

3800IChlc,

100'Delaware

lOOlflaston. Williams
800 General Cigar .

Wlsr.

1200 General Electric ....
300 Goodrich. II
300'Granbv Consol MAS..
600 Great Northern
400. Great Northern Ore ctfs

1000 Greene Copper..!
Haskell Barker Car....

Central
2500i Con Copper..

Interboro Con Corp
Harvester
Harvester
Mer Marino

6600ilnt Mer Marine

3200 Paper
City

Kansas City pf.
500iKennecoit Copper

12

71

5!

A
Co

Co
F

pf--

1918.

i

109

p
'

100 &
600'i:ilnols '

inspiration
'300

300 o N J l2t
'

267
200 Int

pf
International ....
1nternitlonal

500'ICansas Southern....
100

20o;Klngs Co E L & P
300 Lackawanna Steel Co ... 844
100 Lehigh Valley

7 200 Liggett & Tobacco pf.. 102
100fLcvose-Wile- s Ulscult
30OiLorllIard Tobacco

1

c

I

6

800'Lorillard Tobacco lights.! 1"!:
Louisville Nashville.. ..'1154'1154 II54I1154

200,Mackny 744, 74,
'Cos pf 644I

Maxwell Motor
Maxwell pf 204!

7500 Petroleum
700 Miami Copper

4700"Mldvale Steel A Ord
100'Mlnn, P A S S M

2100'Mlssourl Pacific
900'Mlssourl Pacific pf
300'Montana
100Nation.il Biscuit Co

Nat Cloak & Suit pf
300 Nnt Conduit & Cable....

1100 Nat Enam A Stamp....
200-Na- Lead Co
200'Nevada Con Copper
lon'.vew Orleans. Tex A M.

3100 York Central
100'New York Dock

15800;New York. N H A Hart.
500 Norfolk A Western

HOOiNorthern Pacific
100 Nova Scotia S A C

1500lOhlo Cities Gas
900!Ontar!o Silver Mining-..- .

200' Pacific rights
Petrol A T pf

450iPennsylvanla U R
200, Pet Marquette
200lPhlladeiphia Co

Pierce-Arro- Motor
100, Pittsburg Coal of Pa

2200iPittsburg A West Va....
900'Prcssed Car ex dlv
100 Public Service Corp N
400 H.uiwny steel Spring...
300 Consol Copper

12900 Rending
2000!Rep Iron A Steel

200, Royal Co
1400 St Louis A San

100,St Louis A San Fran pf.
300 flftvage Arms Corp
200 Saxon Motor
100 Seaboard Air
100'Shattuck Ariz Corp

UOO'Slnclair Oil A Ref
MOO'Pouth P R Sugar.........

Southern Pacific.........
27' 'Southern Pac T C ctfs..

3800 Southern Railway
Southern Railway pf

100!Standard Co
1200'Studebaker Corp

lOOiStutz
300 Superior Steel Con
600lTenn Copper A
800'Tcxaa Co
JOOjTexas A Pacific
"lOO'Thlrd Avenue

lllOOITobacco Products
4500 Union Pacific
400IUnion Pacific pf
SOOIUnlted Alloy Steel

12S001I'nltorl Cltrnr Stores

pf

1001U 1st
90600, IT Steel

300U Steel
200;Utah
400 Chcm
700lWabash

lOOlWabnsh B
700Western
lOOlWestern Maryland 2d
45!,Wcstern

330lWcstern pf
Union

8100!Westlnghouso tZ M
Wheeling Lake Eris..

lOOlWhltr.
Willys-Overlan- d

200jWisconsin
Worthington Pump

200IWortliington Pump pf B.

THE SUN, AUGUST 15,

1918. 1917.

33K
St
47Vi
91
85

414

184
184
814
35
50

424
674
79
75

1104

131
95
924

164

G8.
33
18
49
66 'i
61
86
82

1014
95
56
93
14

Steel

3

J '

'
43 !

I

'
'

4 49
I

69
2t.

77
16
.19

33 '

47;

81 82

C.mnnea 44
47
96

Int
Int 65

264
2200, Nickel

Southern

New

804

1444'145

554
34
89

68
M

29

J.

32

2S

704
100

18

20
20
74
22
42

40
9

92
44
15
26

71
91

91
92

12
23

71;
7

164

87

64

39
43

71
38

lOOlUnlted Investment pf
600iU S Alcohol '128

S Alcohol s 10 Fl
400IU S Rubber

S Rubber pf
S
S pf

Copper

2700iWnbash pf A
pf
Maryland

pf
Pnclflc

Pacific
2000IWestern

&
300, A

Motoc

Central

62

61

214

19

36
62
69

It gh.
est

84
474
94

424
804
184

35
60
424

794
754

109

95
934

164
68

354
18
49
67
61
86
82

104
96
56
93

1294

26' 26'

lli!

604
1544 io4ft'i04

Mac

Corp

Mail

Line

C04!

344'

74; 74

934; 934

!

1110 1110 ,110

S4

145ll47
454!

41

32!

74

894

1064

1184

434

154
184

1254

1024

Ind
100U

Tol

1124
1104

104

94
464

344

864

184

67H

1104

1314

14

65'

72

73

71

19

est.

84
47
94
84

33

584
33

61
854

93

84
78

67 67 67

11 11

4 36
43 43

20 19
62

51

61

19

69 69

8s?s'
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GOSSIP OF WALL STREET.

Allll n TrnderV Market.
Wall Street was reminded by yester-

day's session that the stock market Is
stilt within a trading, area, for aside
from apeclallxed activity In the tobacco
and electrical stocks prices backed anc
filled on moderate transactions. The rait
roads were active at times but failed to
continue the upward movement started
earlier In the week, though the fact
that most of them held their gains un-
der profit taking .was taken In some
quarters as Indicating their sound por-
tion. The general feeling among trad-
ers Is that until something definite Is
known about the railroad conference
there Is no fresh Incentive to add to
present holdings.

When Money Tnllla.
It takes money to run a stock market,

an It does most everything else In the
world. This fact was Illustrated yes-
terday when the character of
was active. In striking contrast to that
of the day before and Saturday, nusl-ne- ss

died down materially and -- allroad
shares again yielded the pas to the in
dustrials, why should this be so, par-
ticularly when the same forces were' at
work, so far as surface manifestations
were concerned, ns had been at work
beforo? The answer Is money. It so
happens that the Government needs
funds from time to time to pay some
gigantic bill Incurred In the course of
the war. It accordingly withdraws
funds on deposit In Institutions. Banks
thus drawn upen must thereupon cur-ta- ll

loans, and the first thing n banker
thinks of wlum curtailment becomes
necessary ts the stock deallrg borrower,
who prabably Is the least essential bor-
rower In super-wa- r times. That ts
what banks did yesterday they shut
down on Ftock Kxchange loans. An- -
other reason for this step wai the final
payments une y on tho third Lib
erty Loan. They are not large because
or previous payments !are!yvexceed!ng
those called for In the ciovernment in-

stalment plan. In this district, for In
stance. 72.8 per cent, nf subscriptions
had been paid befure the end of May
last

llnjinif Steel Ponds.
During the llstles slock market ses-

sions of recent weeks not a few Impor
tant traders have been quietly picking
up Donds or steel companies. Th s buy
Ing has not been big enough to create
any sensational advances In the market
quotations of the bonds, though In tha
aggregate It represents a considerable
amount. This Is probably the real ex
planntloo of why bonds of this group
have not declined materially, for there
has always been mifllclentbuylng powen
to aDsorb orrerings. The theory of the
purchasers i that the steel concerns will
utilize their huge surpluses In reducing
their bonded Indebjedness In a substan
tlal way. the first concrete evidence of
this being seen In the recent action of
the Hallway Steel Spring Company In
calling Its entire outstanding debt In
United States Steel Corporation. Hepub.
lie, Lackawanna, Mldvale and others are
among the companies In this class.

St. Pnul mid New Haven.
Switching from St. Paul into New

Haven was reported by a number of
houses, those having fairly large profits
In tne former operating on the theory
that St. Paul has about spent Itself mar- -

ketwlse considering the trading charac-
ter of the market. The selection of New
Haven by these traders Is based partly
on the belief that with the funds received
by that road from the sale of Its Boston
and Maine holdings, which must be con
summated by February' 1. 1919. will
place New Haven In a most advanta-
geous financial position. This money
would enable it to utilize tho Govern-
ment rental funds for purposes other
than maintenance and equipment

and might make It possible for
the resumption of a small annual divi-
dend disbursement on New Haven. Boe-to- n

Interests were chiefly responsible for
tho New Haven buying.

Valnar Liberty Sinking Fund.
While the persistent strength In the

Liberty 3 4s has been generally attrib-
uted to heavy buying by wealthy Indi-
viduals because of the tax exempt fea-
ture of this issue Wall Street has won-
dered at the failure of the Liberty 4s
and 4 4s to decline more than they
have, for many holdern of these Liberty
bonds must have shifted Into the first
Llbey securities. The explanation, ac-
cording to a banker, Is that the $500,-000,0-

Liberty bond sinking fund, es-

tablished at the time cf the third loan,
has been utilized bj- the Federal au-

thorities in buying the 4s and 4s In
a liberal way, though no official admis-
sion of this Is obtainable. It is ap-
parent that t.ie Government has no de-

sire to advertise the fact that it is
purchasing Liberty bondi, for It nould
encourage selling by those who other-
wise would not do so. Hut the fact Is
that a considerable portion of the fink-
ing fund has been turned over In recent
weeks In Liberty bond trading. One
reason for the Treasury Department's
desire to prevent a seve.re decline In
any Issue of Libertys I? the approaching
offering of new bonds, for It would work
against the popular success of the
fourth loan.

Stnte nnl Municipals.
In connection with the proposal to

tax Income from future Issues of State
and municipal bonds it was said that
some investors might be purchasing all
of present outstanding Libertys they
could rairy because the pending

will exait 11 much higher
normal Income tax. It Is Interesting to
note that at present there are some
f 300.000.000 State bonds In the hands
of the public and about $2,509,000,000
of munlclpa s Issued by cities of over
30,000 population.

Eleclrlcnl Securities Active.
Securities of clectrhMl corporations

enjoyed a speculative movement. Gen-
eral Electric and Westlnghouse advanc-
ing to now figures on unusually heavy
trading for these ordinarily Inactive is
sues. The b..ylns whs predicated on
tho statement of Director-Gener- o

about the electrification of the
country's railroads, though the market
movements were purely sentimental, as
no actual steps toward substituting
electricity for steam could be taken un
til the termination of the war. In the
opinion of ralroad men. It was notice
able that while the electrical group was
active National Conduit and Cable
failed to respond with the others.

Cams Out In the Wmh,
A hot weather story which Is being

repeated In Stock Exchange circles il-

lustrates how badly the heat has af-
fected normal affairs. A popular
broker, so the tale goes, recently won
one of the war savings stamp raffles on
the floor of the exchange and now has
only a collection of Uttlo pieces of
white paper to show for his good luck,
due to a comblnatnn of the heat and an
untimely order. He had Just received
a handful of stamps when he was called
awav to execute a hurried order and
unthinkingly thrust them tn his trou-
sers pocket. Fifteen minutes later he
walked out In the lobby to arrange the
easily won war stamps In 11 book when
he discovered they were tightly stuck
together because of the heat. Still
hopeful of repurlng the damage he ra
llied to the club upstairs, where he
soaked the glued certificates In water
only to see his winnings run away In
a weak colored stream, for the Ink on
the stamps disappeared under the water
treatment. It may hnve been the heat.
put at any rate it inane a perfectly good
story lor truuers to pass around.

Pennsylvania Crude nil Market,
Oil, Citt, Pa., Aug. 14. Credit

$4, Runs, 93,001 ; average, 71,.
464, Shipment, 160,216; average, 55..
S33.

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, August 14, 1918.

191 S. m."
Day's: $5,699,009 t2.681.000

Year to dale" : . . . . . . . . . . . ! . . . . . . 927,104.000 680,194,000

X TtANGra OF LIBERTY BONDS.
Open.

U. S. Liberty 34s (1932-47- ) 100.04
U. S. Liberty 1st conv. 4s (1932-47)- .. 94.1S
U. S. Liberty 2d 4s (1927-42- ) 93.80
U. S. Liberty 44b (1928) 95.52
lT. 8. Liberty 1st conv. 4Vis ti32-4i- j m.t
V. S. Liberty 2d conv. 44s (1927-42- ). 93.82
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S3 N J 7. nw- it 22S

Otis Elev .11
68 Otis Elev pf II 77

Phelps I ..270 .so
o Prati 4 w n 9J ss

95 Rem Tj;ie . 21 15
97 Rem T I pf "I 91
93 Rem T 2 pt 17 St

150 Ry Bak Pdr.120 i
67 Ry II P pf. 90 91
96 Saf C II 4 L 51 57
65 Sllllfr Mfg 16J 167
67 W C Kerr . 61 r.i

103 W C Kerr so S5
170 Yale 4 205 215

6 s

STEEL AND ORDNANCE

Bid. AlU-- l

Hah

Can

Bid. Ask
.TKsitrrn Sleel SI
CIEmp S 4 I 13

l.'Esnp S 4 I pf 71
171'Herc Pow US
MIHerc Pow P7

U2lllnp Allen .

IfO' pf 2
ISINIles-B- 120

pf 97
120 Prr.n S Sled 51

9sscoll Mil . 100
73 Thomas iron ..1

f.VWinill R A -1

J'U Woo Ward Ir I,'.

SECURITIES AT AUCTION.

101

:'2o
105

1KJ

10
10

1111

150
103

104

91

11

pf
T.

pf

l'O

198 (hares McAllister ftcainlmat 'i
common .IJOo per shore

200 shires Chicago, Suuth Hind 4
Northern Indiana Hy. Co
Pf 1100 lot

High.
100.08

94.50
93.86
95.61
94 2S
93.80

in

7V,

HudAMan adj
3 . . . .I9U

III Cen ChJcnis
1 . ..881a

10 ... 86
Iftterb It T ref

ts 1966

1 78
2 78l

18 .... 78
lnterboro-Me- t

col trust Hjs
l soj
1 80I--

l . sou
1 ..8018

Int AgrCorp ts
S 78

Int M Marine 6i
1 . . . 97

10 97;
10 971a
.10 07
10. . . 96141

Iowa Cent 4s
2 . .4.Va

KCFtS A M 6s
1 100

Kan CltyTerls
4 72!a

lg
1 . . 91

Long !1 Sa IU7
.1 ... 71

UldvateSteelial
A.

St I. is
44S8 4. BO

M PAS SM Pub
con 5s

8 94a
MoKATaf 4)s
10 . 26a
certificates
8 .. 2514
8 23

MoK A Tex 4s
StL A

Pac Is. series A
19 88
' 1 57's

Mont Pwr Is
1 SO

Nassau Elec Is
1 MHi
2 . 597s

N Y Cen deb 6s
28. . 01

1 . 0418
N Y Cen deb 4 s

1 77l4
l 77ia

Sins N Y Cen 3!ys
.VJIa 1 . . 7138

Bid.
Gen 13:

do pf.. 8)
Goodrich pf 9s',
Gulf MAN 9

do pf .. 28
Gulf SS lpf &3V,

do 1st Uf. ..
Ilartmnn . 41

liar NJ pf 10!
Har Co pf m
llomestuko. 75
Int AfTl. 16

do pf . vi
lllt-- C pf .W,
Int Nick pf 90
Int Salt
Int Pap pf. 0

do pf st.. 61

Iowa Cen. . 3

.sel Tea., so
' do pf . 90

KCFtS pt .V,

Kayser . 1C)
do 1st nf IK,

Kel Spr Tr. !
do pf . . so

Kel Wheel. 21

do pf . S3
Kresge S S 91

do pf 1 10

Kress J H .VI

do pf .. 10.1

Lac G.i . 3

Lake E&W. 7',
pf itl,

Lee Tire .'J
Ijg Sc My .(V
lxrld pf 101
Le-- I pf u

no .a pt . 75
Manhat 97
Man Beach 1,
Man Sup ....

do 1st pf .

Math Atl . S5
May S.. IP,

do pf 9s
Maxw- 1 pf t.4'i

Pel pf 98
Mich Cell.. .

M A S L 10i
MSPSSM pf R

do LL. . f.s
Mn K Sc T 6'i

do Pf.. .. 94
Mor 4 Ess.
Moil P pf. 101

NshCh&S 1. 105

Nat Acme 31'4
Nt Bis 97

NatClk 4 M
Nat K&S Pf 91
Nat LI pf 103
NatRy.M 1p

do 2d pf.. 5
N Y Air Br.127

Lade W
NY C S L 13

do 1st
do :d pf

Duck pf 45Inyo w sou
Norf Sou 16

Norf4V pf 7o

North Am 33
Ohio Fuel 4.'

Power

Low.
100.00

94.10
93.72
95.40
94.20
93.70

142 0.1.80
9 98.82

48 95.58
3 ....95.58

1(1 .. ..05.00
1 .. .95 04

25 05.58
39. . . 95.5S
15 95.56

7 95.58
S 95.02

23 . 98.80
8 95.88
1 . 95 80
2 . . 95.02

90... .95.61
10 95.82

4 95.C0
28 08.82

135 08.80
35 C5.S2

.1 93.80
81 .. .95.58

1 95.54
21 05.48

2 ... .95.50
17 05.44

Hirer.

V Y Dock 4i
2 67

NY Kys fdg 4s
1 82

NY Telgro 4H!
4.. 86

NY Westch'ter
A 4 lis

1 M
Norf South 5i

1 .65
Norfolk A W 4s

2 . 80l8
NorthernPacIs

1

2.
8

12.
1

10
:i
1.

.8IU

sHa

.MI3
slO.

.8H1
Penna gm 4SaA

17 S8'2
1 .R634

Peoria A E 1st
I . . :o

Pere Marq 5s A

1.. ,8'll9
Pitts Cla Chi A

St I. 3Hs E
.10 no

Pitts fin Chi A
St L 4s (1

3 90
I 87l2l Pitts Cln Chi

MlnnAStLfdSsi 11

2
St Herv

S

4
pt

N J
3...

Reading 1 787g

4 .8.H8 Un 8F
1.... S3

s:Ub
Rubber

i . . 847R
1 OUa San Fran

Mo gm

Dp

Mex

6S',

pf.

NY

NY

RR fdg

US

21 8034
2 ,i97a

13 S934
2

StL A SanFran
Seflio B

2 7.iia
2 74
1 .73H

StL A SanFran
adj

1 ..6SI4
StL A SanFran

lnc
3 .50

AND

rieve&Ptits

LacledeUasf

Asked.
Motor i.m

do

nw

51V
ion
124

4
S7

11124
62

110i
112

1M

103

101

106

. .

. .

. .81

.

. .

.

$5,700,000
618,747.000

Railroad,

STOCKS.

STOCKS.

SoBellTATelti

TexAPaclst

Unlonl'acinc

Corp.L'nlonPacref

gm

EqTrlstctrs

SanAAAl'assIs

.

.

.

0

(
pf

Pond

Pal 112
HySISp
Ren

w

?

SIYtoSg

lCsl

3
60
1")

iW
634

Underwood
II.

10

IK

1014
1.)

112

Ml

f'i
125

21',

PUBLIC UTILITY QUOTATIONS.

Am Light Traction 1S5
Am Light Traction pf 9t
Adlrmidai k Power .

Adlri'iidark Pwr pf 67
Am Gas Electric . S
Am lias Electric pf . 29
Am Power Light
Am Power Light pf. . 67
Am Public I'tllltles
Am Public Utilities .,
Am W Electric 4
Am partlc pf. 12
Am V 1st nf. .. 55
Carolina Power Light.rr dj pf ..
1 lues sertlce . .

Sen ire pf . .

Cities S 7T. scr 1966
Colorado Powei
Colorado Power 'pf . .

Comwlih Pr Rv 1.1

714

l oinwlth By l.t pf
Denier Gss Kl
Elec Bond pf
Empire District Klec pf 70
Federal Light 4 Traction
Federal l.t Trac pf ..
Gss Elec Securities 200
l.aa Elec secur nf

2 Northern Electrh
I'. Northern Klec pf
r. North Out l.t Pwr

.8t88

NUa

Cities

1

Share

7

3 North Out Lt
Northern States Power.
Northern States pf.

Gas Electric
Pacini' lias Elec pf

Bluff pf
Republic Ry L'gM
llei'ubllc III- - 4 Lt 57
Southern I'fll Edison ;
Southern I'sl IMU-M- l pf
Staliduril I
Standard lias Kin- pf
'I'enn Hy. I t r J
Tnill Rv. I'wr u

iiiini i.igoi 11 k
I'llltcd I.I R;s
Western

Vadkin ..

Last. Net Chjrs.
100.04

94.14
93.78
95.50
94.26
93.78

Boston

1916.

'.08

80 98.48
208.

1 .

80.
60.
17
It
70.

I .

3.
20.
10.
17
10.
62.
88.,
20.

lit.
114

5
83.

.06

.02

.02

.05.48
05.50

....03.46
. .. 98.44
. 95.42
....95.40
....05 42
....05.80

. .95.44
. .. 03.48
....95.44
. . .05.80
. . 05.48
....08.80
....98.88
....95.60
....95.SS
....95.84
. . .95.60
. ...95.54
....05.48
....95.80

St L9W con 4s
1 sola

Seabd A
8. S4la

Seabd AL ref
1 r. 87

Sinclair Oil
20 02
3. 921s

warrants
19 03's

6 . 87
SouthPac ct

91U
1 9fS
s oi'a

SouthPac ct
1 79lf
1 70ia

SouthPac ref
1 771s

18 . .. 77
South Ry gm 4s

. nua
1 . 818
1 64

Texas Co cv 6s
1 . 93

2 . . . 83
4s

1 8OI4
2 86
4 88
1 . ...SOU

CnlonPac cvls
8 . .85

of .... 70ia
7514 1 7914

li
. . .

1 is . 221a
5s

598

31

,

.

1 SO
.. ..SOIr

US Smelting
.1 . 93

U S Steel sf Ss
0SI3

2 98
2 nsia
5 .O8I4

Va Caro Ch
4 90 14

Wabash 1st
3 913s

Bid. Asked.
Own MJ9 CO

do pf "o
Pac ejoast 43 55

' do 1st pf. 90
do 2d

Pac Mall... SH
Pac T T. 19 28

do nf to
' Gas . 45' 41',

Peoria E. 6
IVre 11

11 do p p et 68 M

i"i 30 45

374 do pf 93
Pierce A 11 f 97 971

M

1..1

PHI4WV
PCI
PttsFW4C
Pitts
Pitts Stl

Pull
!'4

too

Klec
F.lee

pf..

nrnuns

Ohio
Ohio

Pwr

Pwr

I'tiie

4

pf..

pf
R

. lit
C! nf J

99
9S 15

IV St C pf M
' 111

115 Pf 181

Stl nf 101 102

:i
SS

Ilejd

204
137

pf
Slnss-S- h

" ' do .

S I. W 11 22

ol
pf 190 110

stand M so ,

11

h3

70

10

IM

11

123
17

85
44
61

i:
71
41
43

4
4

II

4
A

4 . 11

4

W 4
IV w 4 E
W 4 li

4 21
1.1 S'

,

B

4
4 II

4 gen 5s St
4 90

4 S5
4
4

4
Pf. 61

"

123

4 SI
4 7''

4
pf .

95
Ga 4

4 22

4 I'w
Lt nf

2.

2.

L

4s

Is

II
11

4s

Is

3.

5s

la
is

Vi

11

B 4

65 W
.31

4

Sc 44
M is"-- . 41

SO

4 si

90

lf
C

4
II

.1

11 nf 37 3S'
do 2d

4 ro
A L pf .')

116 125

Pf 103

do pi 4)

nf

.(

Studeh pf . 94 100.
pi. ri li

Txl'a- - L T bo 2i
Tide W O 12
Tob Pr 96 97'-

T St L 4 W 3 I
do pf ... 11 It
do . . 64 7pc. 154

rrana & w . 4:
Twin City.. 42 41

do pf .. 70 1:5
914 lo.'i: 11.5

314.

?'i

Kiev

4 1st pf Ml.
Power 12

nf

.02

adj

6s

Peo

SIS
51,

SIS

Crk

M4

pi 3T4 3)4
Ren Sar
sea

111
do

614 f.24

So

Pr

sup Ml

.111
nf

do .13
s:i

da pf . ..105 10s
I'll Bar 4 P 70 73

UnCSts pf. 102 1M
Un Dm . CI 73

do 1st pf. 4S iO
do 2d pt . 77 714

1 i;xpr iii' 1,
1'n Fruit l.il 1.1
Un Ity Ir.v 8 si
U SCI Pipe II IS

do pf . il ii,U S R 4 Im 11 6lt
o a smell IZ', 47

do pf i: 43

Plan Sec1. 12 13
Va r C pf ini jo?
Va-- I C 4 C. 7.', 73
Wells Far . 7 714

cl pi 1 (ft
WIUAJ.K Pf n 114

non i.s ,vi
Wilson pf SC ;lwn ovd pf s.i, s.14
"uniwin 1104 11.1

do pf It; 116
WthEll Pf A S3

Aug. II. Aug 13

2104

Ml
21
90

0
15

II

SI

29'.

19

i

s

2

c

Asked. Illd.Asked.
Js lj IAS
91
16

SI
41
41
HI

50
54

11

51
24 22
10 si

2114 :u.
13

1124
23
97
2J
11
SI
92

11

I)
251
SI
71
60
I'l
M
4
SI
3,
SOI,
91

214

II
61

II
(1

91

II 16
67 V5
SO si
314 10
IO . 41
67 'l

4 'i
12

7l'l
101

21

ii
S

9)
71

7
.11

: i
so
15
81
II
61
41
SI
5 14
791,
96
20

5714

i5'4

214
6l.
12

4J
51

21
60
54

II
61
27
S7

21.'
75

102',
21
97
21
II
fi
91
75
10
41

250
S3

21
61
f.
61

46
51

504
9

91
t

2 4

.11

H1
II
61

ONE YEAR NOTES

READY FOR ISSUE

Chicngo nrul "Western Indiana
to Market $15,000,000

Sixes.

CITIES SERVICE OlTKMNn

$6,000,000 Convci-tibl- p Dc.

benturcs to (Jo at 102

and Interest.

Officials of the Chicago and Vei.a
Indiana Railroad Company are die.

cusslnc ways and means to provide for'
the $15,000,000 of one ear 6 per r,n(
collateral trust notes which m.itcre
September 1, 1918. 'The notes are e-
xpected to be paid at maturity from the

proceeds of a sale of a slmllir amour'
of now notes, which may be snld a'
price to yield approximate 7 per ce-- t.

on the Investment.
J. I. Morgan & Co. and tho N'.illor'l

City Company are expected to hand'.a

the new financing as soon as cer:a:i
important points which are now rec-

onsidered by the authorities .it Was.
Ington are settled.

Tho notes which maturo September
1 next were sold about a ear aco hv

J. r. Morgan & Co. and the Natinul
City Company, the proceeds Iw.ng used
to retire J12.935.000 of two eir 6 r'cent, collateral trust notes ili li fell

due September 1, 1917. and to p.u
to property. Thee ,.re

by the pledge of 21 000,000 cf

first nnd refunding scries A 6 p- r ten
bonds.

Henry L. Doherty & Co. and Men-- ,

gnmcry Co. offer for subscription at
102 Vi and interest 16,000,800 Cities SV.
vice Company series n 7 per cent co-

nvertible gold debentures dated Jatviarv
1, 1918. and due January 1, 1961. T!ie-ar- e

part of an authorized Issue of
of which $21, 000,000 ate 111 t 0

treasury of the company and s.7s.ion)
are outstanding- In the hands of the put-H- e,

Including tho present Issue T' n .
ferlng is made subject In prior e.gh'
stockholders of Cities Service i'"mpit-o- f

record August 6, to subscribe urt'i
and Including Aujuit 20, ISIS. Tin
debentures are a direct obligation "f
the Cities Service Company and are p
only outstanding funded oblig.it. ors n'
the company, with the exception of $4.'

400 uncervcrted series A 5 per cen'.

convertible sold debentures
Tho debentures nre eoiiver' iWe on art

after January 1. 1920. ,it the n;,t.on '
the holder on the basis of Jl.noo

amount of debentures Into fig)-- '

shares of Cities Service preferred s;n"
and two shares of common Fto-k- .

with accumulated caFh and stw- -

dividends on two snares or oonirno-- i

stock from January 1, 191S, to date of

conversion.

N EARNINGS.

Eiinnl In sill. SO n Shore, Aci'iirdlnz
to Aiinnul Hi'port.

Earnings of the Pe'.r

leum and Transport Companv. w'i

controls the Mex. can Petroleum
pany, were equal to $. .sn :

the outstanding stock in lopr. !;

to the annual report Just Issued ", --

allowing for dividends there .is sup. i

left for the ear of ?2.4fi9..',CS

E..L. Doheny. president the
pany. states that It lias elehtu" is
afloat and five ships nearing mn;,.- --

Mr. Doheny lays that th ' 'i

service of ships by reason nf t - 1

In their construction i no' t!1" " v

disadvantage which resulted t t1- -

pany during the twelve tiini't''- - ' '
ulng. he says'

"In the making nf cnntra
purchase of ships with the va' '

companies the time 'f '

was regarded as such un iinp ,r'i-- t

that a provision was put r eie-- i

contract that If the ships wee
pleted before the date fixed a -- eT,': i

of $1,000 a day in the case of 'lir. e - 1

$500 a day In the case of the
should he paid bv the 1'
also agreed by the shipbuilder" t' " s.

like sum a day should he dcl-n-t- l

the contract price for each d.n "' de'iv
The total amount of ihee l"' '

more than JsriO.nnn "
Mr. Doheny says, boiveier

plan adopted by the FV'
Corporation for the liandluis nf t n
ships has not only resulted In
payment of the penalties, but ha fii"l
excess charges of (1, .".',", nnn rver r"1
above the contract price to ho pn 1 r"
the company, so that the tol e I 'np'i"i"1
cost of these ships Is more thin i- -

BOND INTEREST PAID.

Nntlonnl City Hunk dsnnres
Fnnrls nn Riisalnti Istnr.

Tnyment was made etfrdav
National City Hank nf th,. tr
on the S'a per rent Ittiss-'.i,-

bonds, which or placed In th -
early In tlUH Onlv coupony tr
which had been registered with t'e
In 1916 wero hnnnted lit at,ut "

for the ruble, which lias ,1 nor" 1'

market value of slightly more
cents.

I'ament of the Interest U ut
to have been made out of f.- -

are 011 deposit In this cm'
account of the old Imperial I!,i- - '

eminent.

Dealers in
Leading Cities

1 .4

M

,1 "I

The. Fulton Motor Trw i .'
pany is reprosentcii m !f.ii"s
cities tljrouKhnut tho conuir. ..r.'l

tho demand for Fulton Tru, -

Breater than the lilant can p- - i

prosent worKiiiK capita

The New York Accnrv ii,r",e '".i

asked -- ' ' "' 'recently to have the
allotment increased from !."'U " '

to 1,000 trucks

New capital is needed ' '

facilities so thnt this hit; --

can lie accepted The motor '

industry is only begin:. I';
career

We offer n limited anion" "

8f Cumulative Preferred .Mcc!;

(1111 n I'nrliciimtinu ( fnx"""1
Stock Feature) of t

Fulton Motor Truck Co.

Write or call for JelailtJ rircuhr I '
sirihing the Company's Fmun,'
dithn, Product, Plant ani Or .i ' ' '

Torrey & Company
iNcimi'oii vri n

Specialists in Motor iw' ''
40 Wall Street New York

1


